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 /D IDFXOWDG GH0HGLFLQD GH OD8QLYHUVLGDG1DFLRQDO GH&RORPELD GHVGH KD IRUPDGR













 6L VH SODQHD UHDOL]DU XQ SURFHGLPLHQWRPpGLFR HV GH HVSHFLDO LPSRUWDQFLD HO









 /DSDUHG DEGRPLQDO DQWHULRU UHSUHVHQWD XQD HVWUXFWXUD GH YLWDO LPSRUWDQFLD DO SURSRUFLRQDU
FRQWHQFLyQ SDUD ODV YtVFHUDV DEGRPLQDOHV DO FRQWULEXLU FRQ ORV PRYLPLHQWRV GHO WRUVR GH ODV
H[WUHPLGDGHVLQIHULRUHV\GHORVP~VFXORVUHVSLUDWRULRV'XUDQWHODJHVWDFLyQSHUPLWHODH[SDQVLyQGHOD
FDYLGDGDEGRPLQDOSDUDGDUSDVROLEUHDOFUHFLPLHQWRGHO~WHURJUiYLGRGXUDQWHHOSDUWRSURSRUFLRQD































































\ EULQGD VRVWpQ D ORV P~VFXORV UHFWRV
DEGRPLQDOHVYHU)LJXUD6XHVWUXFWXUDYDUtD
HQ UHODFLyQ D OD OtQHD DUTXHDGD R OtQHD
VHPLFLUFXODU GH'RXJODV HVWUXFWXUD WHQGLQRVD
XELFDGD HQ OD FDUD SRVWHULRU GH OD YDLQD TXH
GLVFXUUHWUDQVYHUVDOPHQWH\TXHWtSLFDPHQWHVH
XELFDHQXQSXQWRPHGLRHQWUHHORPEOLJR\HO
SXELV (Q GLUHFFLyQ FHIiOLFD D HVWH SXQWR GH
UHSDURODDSRQHXURVLVGHOREOLFXRH[WHUQR\OD
KRMD DQWHULRU GH OD DSRQHXURVLV GHO REOLFXR
LQWHUQRGLVFXUUHQSRUGHODQWHGH ORVP~VFXORV












SHULWRQHRSDULHWDO UHFXEUH ODFDUD LQWHUQDGH OD
SDUHG DEGRPLQDO \ SUHVHQWD HOHYDFLRQHV R
SOLHJXHVDOGLVFXUULUVREUHFLQFRHVWUXFWXUDVTXH
FRQYHUJHQ HQ HO RPEOLJR GHQRPLQDGDV
OLJDPHQWRVXPELOLFDOHVYHU)LJXUD'HODWHUDO
DPHGLDOVHLGHQWL¿FDQGRVDUWHULDVHSLJiVWULFDV
LQIHULRUHV \ GRV UHPDQHQWHV GH ODV DUWHULDV
XPELOLFDOHVXQDDFDGDODGR\HQHOFHQWURXQ
~QLFR OLJDPHQWR XPELOLFDO TXH FRUUHVSRQGH DO
XUDFR XQ UHPDQHQWH HPEULROyJLFR GH OD
DODQWRLGHV






















 /D YXOYD HV HO FRQMXQWR GH ODV
HVWUXFWXUDV TXH FRQIRUPDQ ORV JHQLWDOHV




(Q VX FRQWHQLGR VH HQFXHQWUDQ ORV ODELRV
PD\RUHV\ORVODELRVPHQRUHVHOFOtWRULVHO
YHVWtEXOR ODV JOiQGXODV YHVWLEXODUHV




























H[WHUQD VH HQFXHQWUD UHFXELHUWD SRU HSLWHOLR
HVFDPRVRHVWUDWL¿FDGRTXHUDWLQL]DGRPLHQWUDV
TXH OD FDUD LQWHUQD SRVHH HSLWHOLR HVFDPRVR
HVWUDWL¿FDGRQRTXHUDWLQL]DGR6HFDUDFWHUL]DQ
SRU SUHVHQWDU XQD DEXQGDQWH LQHUYDFLyQ
VHQVLWLYD
 (O FOtWRULV HV HO SULQFLSDO yUJDQR
HUyJHQR GH OD PXMHU VLHQGR OD FRQWUDSDUWH
IHPHQLQD GHO SHQH (VWi FRQVWLWXLGR SRU XQ
JODQGHXQFXHUSR\GRVSLODUHV(OJODQGHQR
 ( O  PRQWH  GH O  SXELV  R  W DPELpQ
GHQRPLQDGRPRQWHGHYHQXVFRUUHVSRQGHDXQ
DF~PXORGHWHMLGRDGLSRVRTXHFXEUHODVtQ¿VLV
GHO SXELV /RV ODELRV PD\RUHV VRQ GRV
UHSOLHJXHV TXH GLVFXUUHQ GHVGH HO PRQWH GHO
SXELV KDVWD HO FXHUSR SHULQHDO URGHDQGR OD
DSHUWXUD YDJLQDO 6H HQFXHQWUDQ FRQIRUPDGRV
SRU WHMLGRDGLSRVRHVFDVDV¿EUDVPXVFXODUHV
DEXQGDQWHV ¿EUDV HOiVWLFDV \ XQ JUDQ SOH[R
YHQRVR$GHPiVHQVXLQWHULRUVHHQFXHQWUDQ
ORV FDQDOHV GH 1XFN TXH FRUUHVSRQGHQ D
UHSOLHJXHV SHULWRQHDOHV TXH DFRPSDxDQ D ORV
OLJDPHQWRV UHGRQGRV XWHULQRV KDVWD VX
LQVHUFLyQ GHVSXpV GH DWUDYHVDU HO FDQDO
LQJXLQDO /D UHJLyQ VXSHU¿FLDO ODWHUDO GH ORV
ODELRVPD\RUHVSRVHHJUDQFDQWLGDGGHIROtFXORV
SLORVRV JOiQGXODV DSRFULQDV HFULQDV \
VHEiFHDV 3RU VX SDUWH OD UHJLyQ VXSHU¿FLDO
PHGLDO FDUHFH GH IROtFXORV SLORVRV (Q HVWDV
HVWUXFWXUDV HO WHMLGR FHOXODU VXEFXWiQHR







GRV FXHUSRV FDYHUQRVRVTXH VH H[WLHQGHQKDVWD
ORVSLODUHVORVFXDOHVGLVFXUUHQSRUODFDUDLQIHULRU
GH ODV UDPDV LVTXLRSXELDQDV SURIXQGR D ORV
P~VFXORVLVTXLRFDYHUQRVRV
 /D LUULJDFLyQ GH OD YXOYD HVWi GDGD SRU








VX H[WUHPR LQIHULRU FRQ ODKRUTXLOODYXOYDU(Q
HVWD]RQDVHGLVWLQJXHQRUL¿FLRVPD\RUHVTXH
FRUUHVSRQGHQ DO PHDWR XUHWUDO DSHUWXUD GH ODV
JOiQGXODVGH6NHQHDSHUWXUDYDJLQDO\DSHUWXUD
GH ODV JOiQGXODV GH %DUWKROLQ (Q HO H[WUHPR
SRVWHULRU GHO YHVWtEXOR HQWUH OD KRUTXLOOD \ HO
K LPHQ VH  G L V W LQJXH  OD  IRVD  QDYLFX ODU
HVSHFLDOPHQWHYLVLEOHHQPXMHUHVQXOtSDUDV
 /RV EXOERV YHVWLEXODUHV VRQ GRV PDVDV
HUpFWLOHVFRQDEXQGDQWHLUULJDFLyQVDQJXtQHDTXH
URGHDQ OD DSHUWXUD YDJLQDO (Q VX H[WUHPR
SUR[LPDOHVWiQHQFRQWDFWRFRQHOFOtWRULV\HQVX
H[WUHPRGLVWDOFRQODVJOiQGXODVGH%DUWKROLQ6XV
FDUDV DQWHULRUHV OLPLWDQ FRQ ORV P~VFXORV
EXOERHVSRQMRVRV DQWHULRUPHQWH OODPDGRV
EXOERFDYHUQRVRV\VXVFDUDVSRVWHULRUHVFRQOD
PHPEUDQD SHULQHDO &OtQLFDPHQWH SUHVHQWDQ
UHOHYDQFLD DO WHQHU XQ SRWHQFLDO GH VDQJUDGR
LPSRUWDQWH FXDQGR VH UHDOL]D XQSURFHGLPLHQWR






























SRVWHURODWHUDOHV FRQ OLJDPHQWRV VDFURWXEHURVRV \ HQ HO H[WUHPR SRVWHULRU FRQ HO FR[LV 8QD OtQHD















 ( V W H  H V S D F L R  H V  G H O L P L W D G R
VXSHU¿FLDOPHQWH SRU OD SLHO \ HO WHMLGR FHOXODU
VXEFXWiQHR SURIXQGDPHQWH FRQ OD IDVFLD GHO
P~VFXORHOHYDGRUGHODQR\GHIRUPDODWHUDOFRQ
OD IDVFLD GHOP~VFXOR REWXUDGRU LQWHUQR(Q VX











VXEGLYLGH HQ GRV SRUFLRQHV SULQFLSDOHV
GHQRPLQDGDV VHJ~Q VX VLWLR GH LQVHUFLyQ
P~VFXORSXERFRFFLJHRRSXERYLVFHUDO\P~VFXOR





 (VWD HVWUXFWXUD HV GH YLWDO LPSRUWDQFLD
GDGRHOULHVJRTXHSUHVHQWDGHOHVLRQDUVHGXUDQWH





























 /D SULPHUD GHQRPLQDGD IRQGR TXH
FRUUHVSRQGHDODSRUFLyQXWHULQDTXHVHHQFXHQWUD
SRUHQFLPDGHOD]RQDGHLQVHUFLyQGHODVWURPSDV
XWHULQDV \ OD VHJXQGD \ GH IRUPD ELODWHUDO
XELFDGDHQORVH[WUHPRVVXSHURODWHUDOHVTXHVH
GHQRPLQDQ ORV FXHUQRV GH GRQGH HPHUJHQ ODV
WURPSDVXWHULQDV
 (O FXHUSR XWHULQR SRVHH XQ HVSDFLR
FHQWUDO HQ IRUPD GH WULiQJXOR LQYHUWLGR TXH VH
GHQRPLQD FDYLGDG HQGRPHWULDO HO FXDO HVWi
UHFXELHUWR SRU HSLWHOLR JODQGXODU FLOtQGULFR
HVSHFLDOL]DGRHQGRPHWULRVHQVLEOHDOHVWtPXOR
KRUPRQDOFDUDFWHUL]DGRSRUXQFRPSRUWDPLHQWR
FtFOLFR GH FUHFLPLHQWR \ GHVFDPDFLyQ TXH GD












VH WUDQVIRUPD HQ HO VHJPHQWR$ VX YH] HQ HO
FXHUSR XWHULQR VH LGHQWL¿FDQ GRV UHJLRQHV
DGLFLRQDOHV
 /DV SDUHGHV GHO FXHUSR XWHULQR HVWiQ





 (Q OD PXMHU QXOtSDUD HO ~WHUR SHVD
DSUR[LPDGDPHQWHJUDPRV\VXGLiPHWUR
ORQJLWXGLQDO RVFLOD HQWUH ORV  \ ORV  FP OD
SURSRUFLyQHQWUHHOFXHUSR\HOFpUYL[VXHOHVHU
VLPLODUVLQHPEDUJRHQPXMHUHVPXOWtSDUDVHO
FXHUSR XWHULQR LQFUHPHQWD VX SRUFHQWDMH
OOHJDQGR D UHSUHVHQWDU KDVWD HO  GH OD
ORQJLWXG WRWDO GHO ~WHUR $O PLVPR WLHPSR
SRVWHULRUDXQDJHVWDFLyQHO~WHURLQFUHPHQWDVX
GLiPHWUR HQWUH  D  FP \ SRU HQGH VX SHVR
WDPELpQDXPHQWDYHU)LJXUD
 (OIRQGRODSDUHGSRVWHULRU\SDUWHGHOD
SDUHG DQWHULRU GHO ~WHUR VH HQFXHQWUDQ
UHFXELHUWDVSRUVHURVDSHULWRQHRYLVFHUDO/D
SRUFLyQLQIHULRUGHODSDUHGDQWHULRUVHFRQHFWD
FRQ OD F~SXOD YHVLFDO \ DPEDV HVWUXFWXUDV VH
UHFXEUHQ GH SHULWRQHR GHQRPLQDGR UHSOLHJXH
YHVLFRXWHULQR (QWUH OD YHMLJD \ HO ~WHUR VH
IRUPDXQHVSDFLRYLUWXDOGHQRPLQDGRHVSDFLR
YHVLFRXWHULQRYHVLFRFHUYLFDO HO FXDO HV
LQFLGLGR GXUDQWH OD FHViUHD DO DFFHGHU DO
VHJPHQWRXWHULQR

















 /DYDJLQDHVXQ WXERP~VFXORPHPEUDQRVRTXHVHH[WLHQGHGHVGH ODYXOYDKDVWDHOFXHOOR
XWHULQR(PEULROyJLFDPHQWHVHRULJLQDGHGRVHVWUXFWXUDVVXVGRVWHUFLRVGLVWDOHVGHULYDQGHOVHQR












































































































 7DPELpQGHQRPLQDGRV OLJDPHQWRVFHUYLFDOHV WUDQVYHUVRVR OLJDPHQWRVGH0DFNHQURGW VRQ





















 /RV LQVWUXPHQWRV TXLU~UJLFRV VRQ GLVSRVLWLYRV GLVHxDGRV SDUD OOHYDU D FDER XQD DFWLYLGDG
HVSHFt¿FDGXUDQWHXQD FLUXJtD'HVGH OD DQWLJHGDGKDQ VLGRXWLOL]DGRVSDUD IDFLOLWDU ORVGLVWLQWRV





 3RVWHULRU D OD LQFLVLyQ LQLFLDO HQ OD SLHO VLQ LPSRUWDU HO VLWLR DQDWyPLFR DERUGDGR R HO
SURFHGLPLHQWRUHDOL]DGRHQODFDEH]DGHOFLUXMDQRVLHPSUHHVWDUiSUHVHQWHODLGHDGHFRPRFHUUDUORTXH
KD VLGR DELHUWR LQWHQWDQGR UHWRUQDU D XQ HVWDGR DQDWyPLFR \ IXQFLRQDO (V DVt FRPR KDQ VLGR








 7RGRV ORV LQVWUXPHQWRV WLHQHQXQ
GLVHxR EiVLFR TXH VH PRGL¿FD VHJ~Q HO
WLSR \ OD IXQFLyQ D UHDOL]DU  /RV
FRPSRQHQWHVGHHVWHGLVHxRHVWiQGDUVRQ
ORVPDQJRVODVUDPDVODDUWLFXODFLyQODV
PDQGtEXODV R FXFKLOODV \ ODV SXQWDV /D
ORQJLWXG GH ODV UDPDV GHSHQGHUi GH OD







































 (OHFWURELVWXUt  LQVWUXPHQWR
GHVHFKDEOH XWLOL]DGR SDUD FRDJXODU \R
FRUWDU YDVRV VDQJXtQHRV X RWURV WHMLGRV






OD PLWDG R WRGD OD H[WHQVLyQ LQWHUQD GH ODV
PDQGtEXODVXWLOL]DGDVSDUDRFOXLUYDVRVVDQJUDQWHV
SUHYLRDOOLJDGRRFDXWHUL]DFLyQ
 3LQ]D 5RFKHVWHUSpDQ 3LQ]D GH PD\RU
WDPDxRTXHODSLQ]D.HOO\FRQPDQGLEXODVUHFWDVR
FXUYDVTXHSRVHHQHVWUtDVKRUL]RQWDOHVTXHFXEUHQ







FRPSOHMR XWHURVDFURFDUGLQDO  GXUDQWH OD
KLVWHUHFWRPtDSUHYLRDOOLJDGR\FRUWDGR
6XMHFLyQ\RFOXVLyQ




























 7LMHUDV GHOJDGDV GH7LMHUDV 0HW]HQEDXP
PDQGtEXODV FXUYDV FRQ SXQWD DJXGD R UHGRQGHDGD





















  3LQ]D GH3LQ]D GH WHMLGR VLQ JDUUD
PDQGtEXODVHVWULDGDVUHFWDVQRWUDXPiWLFDVXWLOL]DGDV
SDUD VXMHWDU WHMLGR R FRORFDU DSyVLWRV 6H SXHGHQ
HQFRQWUDU HQ GLVWLQWDV SUHVHQWDFLRQHV GH JURVRU \
ORQJLWXG









HQ SDWUyQ GH HVWUHOOD HQ VXV SXQWDV 6H XWLOL]D SDUD





 3 L Q ] D  )R H U V W H U   3 L Q ] D  G H
PDQGtEXODV UHFWDV R FXUYDV FRQ SXQWD
HVWULDGDHQDQLOORQRWUDXPiWLFDXWLOL]DGD
SDUD VXMHWDU WHMLGRV FRPR HO FpUYL[ R
PDWHULDOHV FRPR XQD HVSRQMD QHFHVDULD
GXUDQWHHOODYDGRTXLU~UJLFR
 3LQ]D GH %R]HPDQ 3LQ]D GH
PDQGtEXODV ODUJDV GHOJDGDV \ FRQ OLJHUD
FXUYDWXUDFRQHVWUtDVUHFWDVTXHFXEUHQHO
FXDUWR GLVWDO GH VX VXSHU¿FLH LQWHUQD















 3LQ]D %DEFRFN 3LQ]D QR WUDXPiWLFD
FRQXQH[WUHPRDERPEDGRUHGRQGHDGR\KXHFR
FRQ SXQWDV OLVDV \ DSODQDGDV 8WLOL]DGD SDUD
VXMHWDU HVWUXFWXUDV GHOLFDGDV FRPR XUpWHUHV
WURPSDVGHIDORSLR\RYDULRV
 3LQ]D :LQWHU IDOVRV *pUPHQHV
3LQ]D GH PDQGtEXODV ODUJDV FRQ H[WUHPRV HQ
IRUPDGHFXFKDUDVTXHSRVHHQPDQJRFRQRMDO
8WLOL]DGD SDUD VXMHWDU WUDFFLRQDU \ H[WUDHU




 3LQ]D GH FDPSR -RQHV SLQ]D GH
PDQGLEXODV FXUYDV RSRQLEOHV D¿ODGDV FRQ
FUHPDOOHUD HQ HO PDQJR XVDGD SDUD DVHJXUDU

































 5HWUDFWRU )DUDEHXI ,QVWUXPHQWR
SODQR FRQ GREOH H[WUHPR FXUYR URPR
XWLOL]DGR SDUD VHSDUDU WHMLGRV HQ KHULGDV
SHTXHxDV\RVXSHU¿FLDOHV
 5HWUDFWRU 'HDYHU ,QVWUXPHQWR
SODQRTXHSRVHHXQH[WUHPRSDUDVHUVXMHWDGR
\RWURSDUDUHWUDHUVHSDUDURFRQWHQHUyUJDQRV













 ( V S p F X O R  G H  J U D Y H V 
,QVWUXPHQWRDUWLFXODGRFRQGRVKRMDV
SODQDV \ FyQFDYDV TXH JHQHUD
DXWRUHWHQFLyQ D WUDYpV GH WRUQLOORV
FRQWXHUFDVXWLOL]DGRSDUDVHSDUDUODV









 -HULQJD DVSLUDGRU \ &iQXODV
$PHX ,QVWUXPHQWR FLOtQGULFR FRQ XQ
pPEROR KHUPpWLFR TXH FXDQGR VH UHWUDH
JHQHUD YDFtR HO FXDO HV WUDQVPLWLGR D OD
FiQXOD GH GLVWLQWRV WDPDxRV VHJ~Q OD
QHFHVLGDG SDUD VXFFLRQDU R DVSLUDU ORV
UHVWRV RYXODUHV SUHVHQWHV HQ OD FDYLGDG
HQGRPHWULDO
 &iQXOD <DQNDXHU ,QVWUXPHQWR
WXEXODU KXHFR FRQ H[WUHPR GLVWDO
OLJHUDPHQWHDQJXODGR\SXQWDUHGRQGHDGD
TXHSRVHHXQRRYDULRVRUL¿FLRV8WLOL]DGR







 3RUWD  DJXMDV  0D\R+HJDU
LQVWUXPHQWR DUWLFXODGR FRQ PDQGtEXODV
FRUWDVTXHSRVHHQHVWUtDVHQWUHFUX]DGDV\
PDQJRV FRQ RMDOHV XWLOL]DGR SDUD VXMHWDU
DVHJXUDU\PDQLSXODUODDJXMDGHOPDWHULDO








































GHSHQGHUi GH VLWXDFLRQHV HVSHFt¿FDV FRPR HO FLHUUH GH SLHO R OD VXWXUD GH XQD LQFLVLyQ XWHULQD

















































































































 &RPR VH PHQFLRQy DQWHULRUPHQWH H[LVWHQ WpFQLFDV GH HQWUDGD DEGRPLQDO FRQ LQFLVLRQHV
ORQJLWXGLQDOHVWUDQVYHUVDOHV\REOLFXDVVLHQGRpVWDV~OWLPDVGHSRFDXWLOLGDGSDUDORVSURFHGLPLHQWRV
REVWpWULFRVSRUORTXHQRVHXWLOL]DQGHIRUPDUXWLQDULD$FRQWLQXDFLyQVHH[SRQHQODVFDUDFWHUtVWLFDV
PiV LPSRUWDQWHV GH FDGD XQD GH ODV WpFQLFDV XWLOL]DGDV HQ REVWHWULFLD YHU ,PDJHQ  \ 7DEOD 
























































DVRFLDQ DPHQRU GRORU SRVRSHUDWRULRPHQRU DIHFWDFLyQ GH OD IXQFLyQ SXOPRQDUPHQRU ULHVJR GH
KHUQLDVLQFLVLRQDOHV\PHMRUUHVXOWDGRFRVPpWLFRFXDQGRVHFRPSDUDQFRQODVLQFLVLRQHVORQJLWXGLQDOHV
3RURWURODGRpVWDV~OWLPDVFRQOOHYDQDPHQRUULHVJRGHVDQJUDGRPHMRUH[SRVLFLyQGHOD
FDYLGDGDEGRPLQRSpOYLFD\PHQRUWLHPSRGHLQJUHVR &XDQGR VH FRPSDUDURQ ODV LQFLVLRQHV






















































































































UHVLVWHQFLDDOD WUDFFLyQ SRUORTXH GHODFRUUHFWDWpFQLFDGHVXWXUDGHSHQGHUiTXHODKHULGDSHUPDQH]FD
DIURQWDGD\SRUORWDQWRJDUDQWLFHXQDGHFXDGRSURFHVRGHFLFDWUL]DFLyQ
 /DVFRQVLGHUDFLRQHVSDUDHOFLHUUHGHOSHULWRQHRWHMLGRFHOXODUVXEFXWiQHR\SLHOVRQODVPLVPDVTXHVH






















 1R H[LVWH VX¿FLHQWH HYLGHQFLD TXH




HIHFWR SHUMXGLFLDO /D OLPSLH]D SXHGH VHU
UHDOL]DGDFRQDJXDSRWDEOHDJXDKHUYLGDIUtDR
VROXFLyQ VDOLQD VLQ HQFRQWUDUVH GLIHUHQFLDV
VLJQL¿FDWLYDVHQORVUHVXOWDGRVDVRFLDGRDVXXVR

 3RVWHULRU DO FLHUUH SULPDULR GH KHULGDV
TXLU~UJLFDVHOXVRGHDSyVLWRVRDGKHVLYRVSDUDHO
FXEULPLHQWR LQFLVLRQDO SXHGH EULQGDU VRSRUWH
PHFiQLFRDODKHULGDXQPpWRGRGHEDUUHUDSDUD
G L VP L Q X L U  O D  F R Q W DP L Q D F L y Q  O R F D O  R





DSyVLWRV WUDGLFLRQDOHV EXVFDQGR GLIHUHQFLDV HQ
FXDQWR D HIHFWRV EHQp¿FRV R SHUMXGLFLDOHV /D
HYLGHQFLD GLVSRQLEOH QR KD HQFRQWUDGR
GLIHUHQFLDV VLJQL¿FDWLYDV HQ OD PD\RUtD GH
UHVXOWDGRV HYDOXDGRV ÒQLFDPHQWH VH KD








 (VWRV SRWHQFLDOHV EHQH¿FLRV KDQ VLGR
HYDOXDGRV HQ GLIHUHQWHV HVWXGLRV &XDQGR VH
FRPSDUDQGLVWLQWRVWLSRVGHDSyVLWRVHQWUHVtQR






UHVXOWDGRV SHUMXGLFLDOHV DVRFLDGRV D GLFKD
SUiFWLFD &DEH VHxDODU TXH HVWDV DSUHFLDFLRQHV
KDQVLGREDVDGDVHQHYLGHQFLDGHEDMDFDOLGDG\
SRU HQGH GHEHQ VHU FRQWHPSODGDV GH IRUPD
















































































































VLJOR ;9, FRQ OD DSDULFLyQ GH ODV JUDQGHV HVFXHODV GH PHGLFLQD
TXLU~UJLFDTXHVHGHVDUUROODURQORVJUDQGHVDYDQFHVHQHODERUGDMHTXH
DOGtDGHKR\SHUPLWHQ ODH[WUDFFLyQGHXQIHWRYLYRFRQPtQLPRV





























































































SRU FHViUHD LQFOX\HQ OD WpFQLFD JHQHUDO \
QHXURD[LDO/DHOHFFLyQGHODWpFQLFDDQHVWpVLFD
GHEHEDVDUVHHQHOHVWDGRPDWHUQR\ IHWDO ODV
FRPRUELOLGDGHV DVRFLDGDV OD GXUDFLyQ
RSHUDWRULD HVSHUDGD \ OD GL¿FXOWDG GHO





\ IDFLOLWD OD DGPLQLVWUDFLyQGHDQDOJHVLD HQHO
SRVRSHUDWRULR6LQHPEDUJRODDQHVWHVLDJHQHUDO
SRGUtDHVWDULQGLFDGDFXDQGRQRVHGLVSRQJDGH
WLHPSR VX¿FLHQWH SDUD UHDOL]DU OD SXQFLyQ
HVSLQDO FXDQGR KD\D KHPRUUDJLD VHYHUD R
FRQWUDLQGLFDFLRQHV SDUD UHDOL]DU OD WpFQLFD
QHXURD[LDO R FXDQGR QR VH GLVSRQJD GH
FRRSHUDFLyQ SRU SDUWH GH OD SDFLHQWH SDUD
FRPSOHWDUHOSURFHGLPLHQWR
 &XDQGR VH FRPSDUD OD DQHVWHVLD
QHXURD[LDO FRQ OD JHQHUDO QR KDQ HQFRQWUDGR
GLIHUHQFLDVVLJQL¿FDWLYDVHQFXDQWRDPRUWDOLGDG
PDWHUQD VLQ HPEDUJR VH KDQ HYLGHQFLDGR
FXDQWtDVPD\RUHVGHSpUGLGDGHVDQJUHFRQHO
DERUGDMHJHQHUDOVLQUHSHUFXWLUHQODQHFHVLGDG
GH WUDQVIXVLyQ SRVWRSHUDWRULD  3RU RWUR
ODGRFXDQGRVHHYDOXDURQGHVHQODFHVQHRQDWDOHV
SRVWHULRUDFHViUHDVQRXUJHQWHVVHLGHQWL¿FyXQ
$3*$5PiV EDMR FRQ OD WpFQLFD GH DQHVWHVLD







DQWLELyWLFR SUR¿OiFWLFR SUHYLR D OD LQFLVLyQ
LQLFLDOGHODSLHOGXUDQWHXQDFHViUHDGDGRTXHVX
DSOLFDFLyQ KD GHPRVWUDGR GLVPLQXLU GH IRUPD
VLJQL¿FDWLYD OD PRUELOLGDG IHEULO WDQWR D QLYHO
VXSHU¿FLDOFRPRSURIXQGRHQGRPHWULWLVHQXQ
 \  UHVSHFWLYDPHQWH  'LVWLQWRV
HVWXGLRVKDQGHPRVWUDGRODDGHFXDGDH¿FDFLDGH





RWURV DQWLELyWLFRV GH DPSOLR HVSHFWUR FRPR OD
D]LWURPLFLQD GXUDQWH ODV FHViUHDV QR HOHFWLYDV
GRQGHODSDFLHQWH\DKDWHQLGRWUDEDMRGHSDUWR
\R UXSWXUD GH PHPEUDQDV HQFRQWUDQGR TXH
GLFKRHVTXHPDGLVPLQX\HGHIRUPDVLJQL¿FDWLYD
























 'H IRUPD UXWLQDULD OD PD\RUtD GH ORV
PpGLFRV UHDOL]DQ FDWHWHULVPR YHVLFDO DQWHV GH
3UHSDUDFLyQYDJLQDO
 'HDFXHUGRD ODHYLGHQFLDGLVSRQLEOH OD
SUHSDUDFLyQ GHO FDQDO YDJLQDO SUHYLR DO
SURFHGLPLHQWR TXLU~UJLFR FRQ XQD VROXFLyQ
\RGDGDREDVDGDHQDOFRKROGHEDMDFRQFHQWUDFLyQ






















VREUH OD LQFLGHQFLD GH ,62 /RV HVWXGLRV
GLVSRQLEOHV VH KDQ UHDOL]DGR HQ SREODFLyQ QR
REVWpWULFDVLQHPEDUJRWRGRVFRQFOX\HQTXHQR
KD\XQDGLVPLQXFLyQ VLJQL¿FDWLYD HQ OD WDVD GH
,62DVRFLDGRDHVWDSUiFWLFDSRUHOFRQWUDULR
VH KD HYLGHQFLDGR TXH OD UHPRFLRQ GHO YHOOR








PHMRUDU OD YLVXDOL]DFLyQ GXUDQWH OD FLUXJtD \
PLQLPL]DU HO ULHVJR GH OHVLyQ YHVLFDO 6LQ
HPEDUJR OD HYLGHQFLD GLVSRQLEOH QR KD
HYLGHQFLDGR FODURV EHQH¿FLRV GH UHDOL]DU HVWD
SUiFWLFD \ SRU HO FRQWUDULR VH KDQ GLOXFLGDGR
GDxRVSRWHQFLDOHVTXHLQFOX\HQXQPD\RUULHVJR
GH LQIHFFLyQ GHO WUDFWR XULQDULR GRORU XUHWUDO
GL¿FXOWDGHVSDUDODPLFFLyQHVSRQWiQHDGHVSXpV
GH OD H[WUDFFLyQ GHO FDWpWHU GHPRUD GH OD









WpFQLFDV TXLU~UJLFDV SULQFLSDOHV SDUD OD
UHDOL]DFLyQGHXQSDUWRSRUFHViUHD&DGDXQDGH
HOODVFRQYDULDFLRQHVHQDOJXQRGHORVSDVRVGHO
SURFHGLPLHQWR TXH GH XQD X RWUDPDQHUD KDQ
GHPRVWUDGR LPSDFWDUHQ ORV UHVXOWDGRV LQWUD\
SRVWRSHUDWRULRV $O FRPSDUDU ORV GLVWLQWRV
HQIRTXHV TXLU~UJLFRV VH KD GHPRVWUDGR TXH
DTXHOORVPpWRGRVEDVDGRVHQODWpFQLFDGH-RHO
&RKHQ -RHO&RKHQ \ 0LJDY/DGDFK VH
DVRFLDURQ D PHQRU ¿HEUH GRORU \ UHTXLVLWRV
DQDOJpVLFRV SRVRSHUDWRULRV $GHPiV PHQRV

























































































,PiJHQ  ,QFLVLyQ VHJPHQWDULD WUDQVYHUVD LQLFLDO FRQ ELVWXUt  % H[WHQVLyQ GH KLVWHURWRPtD HQ
GLUHFFLyQFHIiOLFDFRQORVGHGRV
 (Q FLHUWDV VLWXDFLRQHV GRQGH HO WDPDxR GH OD KLVWHURWRPLD WUDQVYHUVD VHJPHQWDULD QR HV




















 /DLQFLVLyQORQJLWXGLQDOFRUSRUDORFOiVLFDVHGLIHUHQFLDGH OD WUDQVYHUVDVHJPHQWDULDSRUHO

























HYLGHQFLDGR TXH QR KD\ GLIHUHQFLD HQ HVWD
DVRFLDFLyQFXDQGRVHFRUULJHQORVUHVXOWDGRVSRU
IDFWRUHV DGLFLRQDOHV FRPR OD SUHVHQFLD GH
PHFRQLR SUHHFODPSVLD R VXIULPLHQWR IHWDO
DJXGR HQWUH RWURV  /R DQWHULRU EULQGD
HYLGHQFLDTXHSXHGHWUDQTXLOL]DUDOFLUXMDQRSDUD
HYLWDU OHVLRQHV LDWURJpQLFDV SRU UHDOL]DU
H[WUDFFLRQHVDSUHVXUDGDV3RVWHULRUDUHDOL]DUOD
KLVWHURWRPtD\ODH[WHQVLyQGHpVWDKDVWDXQSXQWR
GRQGH OD FDEH]D IHWDO SXHGD VHU H[WUDtGD HO
FLUXMDQRGHEHLQWURGXFLUVXPDQRDWUDYpVGHOD
LQFLVLyQKDVWDDSR\DUODFXUYDWXUDFHIiOLFDHQVX
SDOPD8QD YH] UHDOL]DGR OR DQWHULRU ODPDQR














































































FRUUHFWD \ WHPSUDQD LGHQWL¿FDFLyQ GH SRVLEOHV
FRPSOLFDFLRQHV TXH LPSDFWHQ WDQWR HQ
PRUELOLGDG FRPRPRUWDOLGDGPDWHUQD  6H KDQ
GHVDUUROODGR GLIHUHQWHV VLVWHPDV GH DOHUWD
WHPSUDQD SDUD LGHQWL¿FDU SDUiPHWURV TXH






ZDUQLQJ V\VWHP TXH KD GHPRVWUDGR WHQHU XQ
UHQGLPLHQWRSURPHWHGRUSDUDODLGHQWL¿FDFLyQGH
PRUELOLGDG PDWHUQD  6LQ HPEDUJR OD
HYLGHQFLDQRHVFRQFOXVLYD\SRUHQGHVHUHTXLHUH
GH PD\RU FDQWLGDG GH HVWXGLRV TXH DYDOHQ VX
XWLOLGDGFOtQLFD
$QDOJHVLD
 6H  GHEHQ  JD UDQ W L ]D U  H V W U D W HJ LDV
PXOWLPRGDOHVSDUDORJUDUXQDDGHFXDGDDQDOJHVLD
HQHOSRVWRSHUDWRULRFRQHOREMHWLYRGHPHMRUDUOD
UHFXSHUDFLyQ IDFLOLWDU OD ODFWDQFLD\HO FXLGDGR
GHO  UHF LpQ QDFLGR \  SDUD  GLVPLQXLU  H O
'LHWD
 /D LQJHVWD GH DOLPHQWRV OtTXLGRV \R
VyOLGRVGHIRUPDWHPSUDQDDKRUDVSRVWHULRU
DODFHViUHDVHDVRFLDFRQXQUHWRUQRPiVUiSLGR
GH OD IXQFLyQ JDVWURLQWHVWLQDO VLQ LQFUHPHQWR
VLJQL¿FDWLYRHQODIUHFXHQFLDGHFRPSOLFDFLRQHV
FRPR HO tOHR SDUDOtWLFR QiXVHDV HPHVLV
GLVWHQVLyQRGLDUUHD'HLJXDOPDQHUDHOXVR
GHJRPDGHPDVFDUSRGUtDDFHOHUDUHOSURFHVRGH
UHFXSHUDFLyQ GH OD IXQFLyQ JDVWURLQWHVWLQDO VLQ
HPEDUJRODHYLGHQFLDD~QQRHVFRQFOXVLYDSDUD
HVWDEOHFHU UHFRPHQGDFLRQHV FODUDV SDUD OD
SUiFWLFDFOtQLFD
UHTXHULPLHQWRGHRSLRLGHVVLVWpPLFRV(QWUH ODV
SRVLELOLGDGHV GH DERUGDMH HQ DTXHOODV PXMHUHV
TXH UHFLELHURQ DQHVWHVLD QHXURD[LDO HO XVR GH
RSLRLGHVDHVWHQLYHOKDGHPRVWUDGRVHUVXSHULRUDO
XVR GH RSLRLGHV VLVWpPLFRV GLVPLQX\HQGR
HIHFWRV VHFXQGDULRV HQ HO UHFLpQ QDFLGR \ OD
QHFHVLGDGGHPiVDQDOJpVLFRV
 (O  XVR GH $QWL  ,QÀDPDWRULRV 1R
(VWHURLGHRV $,1(6 FRPR GLFORIHQDFR R
L EXS UR I HQR  K D  G HPRV W U DGR  G L VP LQX L U
VLJQL¿FDWLYDPHQWHHOGRORUWDQWRDODVFRPRD
ODV  KRUDV SRVWHULRU DO SURFHGLPLHQWR
FRPSDUDGR FRQ HO SODFHER GH LJXDO PDQHUD
IXQFLRQDQ FRPR DKRUUDGRUHV GH RSLRLGHV DO
GLVPLQXLUVXUHTXHULPLHQWR
 8QDGHFXDGRSURFHVRGHFLFDWUL]DFLyQGH
OD KHULGD TXLU~UJLFD GHSHQGHUi GH YDULDGRV
IDFWRUHVWDQWRLQWUtQVHFRVFRPRH[WUtQVHFRV8QD
FRUUHFWD KLJLHQH ORFDO UHGXFLUi HO ULHVJR GH
LQIHFFLyQ \ SRU HQGH PHMRUDUi HO SURFHVR GH
UHHSLWHOL]DFLyQ/DHYLGHQFLDKDGHPRVWUDGRTXH
UHWLUDUHODSyVLWRTXHFXEUHODKHULGDTXLU~UJLFDGH
IRUPD WHPSUDQD QR LQFUHPHQWD HIHFWRV







 /DV FRQVLGHUDFLRQHV VREUH HO FLHUUH GHO








































































































































































































































































































WDQWR HQ OD SUHVHQWDFLyQ DJXGD KHPRUUDJLD SRVSDUWR FRPR D ODUJR SOD]R LQFRQWLQHQFLD













































































































6LQ HPEDUJRSDUD ORVGHVJDUURVJUDGR ,,, \ ,9 VL VH UHFRPLHQGDHO XVRGHXQDGRVLV~QLFDGHXQ
DQWLELyWLFRGHDPSOLRHVSHFWURGDGRTXHVXXWLOL]DFLyQKDGHPRVWUDGRUHGXFLUODWDVDGHFRPSOLFDFLRQHV












)LJXUD  5HSUHVHQWDFLyQ HVTXHPiWLFD GH XQ





 3DUD OD FRUUHFFLyQ GH ORV GHVJDUURV GH
WHUFHU \ FXDUWR JUDGR GRQGH VH FRPSURPHWH HO
HVItQWHUDQDOH[WHUQRH LQWHUQRVHGHEHUHDOL]DU





























































































































 /HZLFN\*DXSS & /HDGHU&UDPHU $
-RKQVRQ//HWDO:RXQGFRPSOLFDWLRQVDIWHU
REVWHWULF DQDO VSKLQFWHU LQMXULHV 2EVWHW
*\QHFRO
 0HLVWHU 05 5RVHQEORRP -, /RZGHU -/
&DKLOO $* 7HFKQLTXHV IRU 5HSDLU RI













 3UDFWLFH %XOOHWLQ 1R  3UHYHQWLRQ DQG
0DQDJHPHQW RI 2EVWHWULF /DFHUDWLRQV DW
9DJLQDO 'HOLYHU\ &RUUHFWLRQ 2EVWHW
*\QHFRO
 6FKLQNHO 1 &ROEXV / 6ROWQHU & HW DO
3HULQHDO LQ¿OWUDWLRQ ZLWK OLGRFDLQH 
URSLYDFD LQH     RU  S ODFHER  IRU
HSLVLRWRP\UHSDLULQSDUWXULHQWVZKRUHFHLYHG




2FFXOW DQDO VSKLQFWHU LQMXULHVP\WK RU
UHDOLW\"%-2*
 6XOWDQ$+2EVWHWULFSHULQHDOLQMXU\DQGDQDO


















LQMXU\ $P - 2EVWHW *\QHFRO 
H
 )DUUHOO6$)ORZHUGHZ**LOPRXU'HWDO
2YHUODSSLQJ FRPSDUHG ZLWK HQGWRHQG
UHSDLU RI FRPSOHWH WKLUGGHJUHH RU IRXUWK
GHJUHHREVWHWULFWHDUVWKUHH\HDUIROORZXS
























































 /DHOHFFLyQGHO WUDWDPLHQWR WDPELpQGHEH VHU UHDOL]DGD WHQLHQGRHQFXHQWD ORVGHVHRVGH OD
SDFLHQWHVXVDQWHFHGHQWHVFRPRUELOLGDGHV\VLWXDFLRQHVHVSHFLDOHVFRPRODVFUHHQFLDVUHOLJLRVDVHQODV
FXDOHVQRVHDFHSWDQ WUDQVIXVLRQHV VDQJXtQHDV$OPLVPR WLHPSRHO WLSRGH WpFQLFD UDGLFDOFRQWUD
FRQVHUYDGRU GHEH VHOHFFLRQDUVH VHJ~Q ORV GHVHRV GH SDULGDG IXWXUD OD SUHVHQFLD GH XQD WURPSD
FRQWUDODWHUDO\HOHVWDGRGHpVWD
 (O WUDWDPLHQWR TXLU~UJLFR HVWi LQGLFDGR HQ SDFLHQWHV TXH WHQJDQ DOJXQD FRQWUDLQGLFDFLyQ
DEVROXWDSDUDHOPDQHMRPpGLFRFRQPHWRWUH[DWH\HQDTXHOORVTXHSUHVHQWHQVLJQRVRVtQWRPDVGH
UXSWXUDGHOVDFRJHVWDFLRQDORODWURPSDVDQJUDGRLQWUDDEGRPLQDORLQHVWDELOLGDGKHPRGLQiPLFD $O

















































































































 *U\QEHUJ 0 7H\VVHGUH - $QGUH &
*UDHVVO LQ 2  5XSWXUH RI  HFWRSLF
SUHJQDQF\ZLWKQHJDWLYHVHUXPEHWDK&*
OHDGLQJ WR KHPRUUKDJLF VKRFN 2EVWHW
*\QHFRO)HE3W±
 9DQ 'HQ (HGHQ 6. 6KDQ - %UXFH &







F D V H V   + X P  5 H S U R G      
'HF±
 ) *DU\ & .HQQHWK - HW DO:LOOLDPV







WKH GLDJQRVLV DQG WUHDWPHQW RI HFWRSLF
SUHJQDQF\ LQ WKH 8QLWHG 6WDWHV 2EVWHW
*\QHFRO0DU±
 /HH -.6 /DPDUR 93 5XSWXUHG WXEDO




7 'LDJQRVLV DQG WUHDWPHQW RI HFWRSLF
S U H J Q D Q F \   &0$ -        2 F W
±
 6WXOEHUJ '% &DLQ / 'DKOTXLVW ,+
/DXGHUGDOH '6 (FWRSLF SUHJQDQF\






2X W FRPH  R I  6D OS L QJR WRP\  DQG
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VH UHDOL]D XQ PDQHMR DGHFXDGR \ RSRUWXQR SXHGHQ OOHJDU D SUHVHQWDUVH FRPSOLFDFLRQHV TXH
FRPSURPHWDQODVDOXGGHODSDFLHQWHHQGLVWLQWRVJUDGRVGHVHYHULGDGLQFOX\HQGRODPXHUWH'HIRUPD
JHQHUDOVHGHVFULEHQWLSRVGHWUDWDPLHQWRXQRPpGLFRHQHOFXDOVHLQFOX\HHOPDQHMRH[SHFWDQWH\
RWUR TXLU~UJLFR TXH FRQWHPSOD WpFQLFDV FRPR OD GLODWDFLyQ \ FXUHWDMH \ OD DVSLUDFLyQ PDQXDO

















IXHURQ DERUWRV DQWHV GH ODV  VHPDQDV GH JHVWDFLyQ (O JUXSR HWDULR TXH UHSUHVHQWy HO PD\RU
SRUFHQWDMHGHSpUGLGDVIXHHOXELFDGRHQWUHORVDORVDxRVFRQHO$XQTXHQRVHGLVSRQHGH
HVWDGtVWLFDVR¿FLDOHVGHOWLSRGHWpFQLFDXWLOL]DGDSDUDHOPDQHMRTXLU~UJLFRGHODERUWRHQQXHVWURSDtVHQ




























 &XDQGR FOtQLFDPHQWH VH VRVSHFKH XQD SpUGLGD JHVWDFLRQDO VDQJUDGR GLVFRUGDQFLD DOWXUD
XWHULQD\HGDGJHVWDFLRQDOGRORUHWFVHGHEHUHDOL]DUHVSHFXORVFRSLD\XQWDFWRYDJLQDOSDUDYDORUDUOD
GLODWDFLyQVHUYLFDO\ODSUHVHQFLDGHUHVWRVRYXODUHVSRVWHULRUPHQWHVHGHEHUHDOL]DUXQDHFRJUDItDSDUD







































VRFLHGDGHV LQWHUQDFLRQDOHV FRPR HO&ROHJLR$PHULFDQR GH2EVWHWUDV \*LQHFyORJRV $&2* \ HO















































































LQVXPRV \ UHFXUVR KXPDQR HO FRQWH[WR GH FDGD SDFLHQWH HQWUH RWURV /D DGPLQLVWUDFLyQ GH$QWL
,QÀDPDWRULRV1R(VWHURLGHRV $,1(6SUHYLR DO SURFHGLPLHQWRKDGHPRVWUDGR LPSDFWDU GH IRUPD
VLJQL¿FDWLYDHQODDQDOJHVLDSRVWRSHUDWRULD\VHUHFRPLHQGDVXXVR
 &XDQGRVHUHDOL]DQFRPSDUDFLRQHVSRUVXEJUXSRVHQWUHORVPpWRGRVPHFiQLFRVORVGHWLSR
RVPyWLFR KDQ GHPRVWUDGR GLVPLQXLU HO ULHVJR GH OHVLyQ FHUYLFDO \ SHUIRUDFLyQ XWHULQD FXDQGR VH
FRPSDUDQFRQORVGLVSRVLWLYRVUtJLGRVVLQLPSOLFDUXQPD\RUULHVJRGHLQIHFFLyQRVDQJUDGR$VX











































iQLPR GH ¿MDU HO ~WHUR \ UHFWL¿FDU VX ÀH[LyQ YHU ,PDJHQ  \ )LJXUD  6ROR HQ DOJXQRV FDVRV
SDUWLFXODUHVFRPRHQ~WHURVFRQUHWURYHUVRÀH[LRQPDUFDGDRFRQJHVWDFLRQHVDYDQ]DGDVVHSUHIHULUiHO
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 /D HVWHULOL]DFLyQ TXLU~UJLFD HV XQ WpUPLQR JHQpULFR XWLOL]DGR SDUD GHVFULELU DTXHOORV
SURFHGLPLHQWRVTXHEXVFDQJHQHUDUDQWLFRQFHSFLyQGHIRUPDSHUPDQHQWH6XSULQFLSLRJHQHUDOVHEDVD




 /D HVWHULOL]DFLyQ TXLU~UJLFD IHPHQLQD VH SXHGH UHDOL]DU LQPHGLDWDPHQWH SRVWHULRU DO SDUWR
HVWHULOL]DFLyQSRVSDUWRRHQFXDOTXLHURWURPRPHQWRQRUHODFLRQDGRFRQHOSDUWRHVWHULOL]DFLyQGH






 /DV FRQVLGHUDFLRQHV VREUH XVR GH DQHVWHVLD HQ HVWDV SDFLHQWHV VHUiQ VLPLODUHV D ODV GH OD
SREODFLyQ HQ JHQHUDO /RV DVSHFWRV SURFHGLPHQWDOHV VREUH HO XVR GH DQWLELyWLFRV SUR¿OiFWLFRV
SUHTXLU~UJLFRVSUHSDUDFLyQGHODSLHO\FDWHWHULVPRYHVLFDOVHUiQVLPLODUHVDODVPHQFLRQDGDVHQHO
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HVWHULOL]DFLyQ TXLU~UJLFD IHPHQLQD WXYR XQD WHQGHQFLD DO GHVFHQVR FXDQGR VH FRPSDUy FRQ DxRV
DQWHULRUHV/RVSURFHGLPLHQWRVGHLQWHUYDORGHVFHQGLHURQPLHQWUDVTXHODVHVWHULOL]DFLRQHVSRVWSDUWR
SHUPDQHFLHURQHVWDEOHVVLHQGRGHODOGHWRGRVORVQDFLGRVYLYRV
























































































































































 'HVFULWR LQLFLDOPHQWH HQ  FRPR XQ
PpWRGRTXHEXVFDGLVPLQXLUHO ULHVJRGH ItVWXODV
WXERSHULWRQHDOHVDOLJXDOTXHODWpFQLFDGH,UYLQJ
$FWXDOPHQWH XVDGR GH IRUPD RFDVLRQDO GDGD VX
PD\RU FRPSOHMLGDG WpFQLFD VREUH WRGR SRU
PLQLODSDURWRPtD\PD\RUULHVJRGHVDQJUDGR
 6XPpWRGRGHVFULEHTXHSRVWHULRUDOLQJUHVR
D OD FDYLGDG SHULWRQHDO H LGHQWL¿FDFLyQ GH ODV
WURPSDV XWHULQDV VH DGPLQLVWUD XQD LQ\HFFLyQ GH
VROXFLyQYDVRFRQVWULFWRUDGHEDMRGHODVHURVDGHOD
WXED D XQRV  FP GH OD XQLyQ ~WHURWXEiULFD
3RVWHULRUPHQWHVHUHDOL]DXQDLQFLVLyQGHODVHURVD
HQ HO ERUGH DQWLPHVHQWpULFR GHO PHVRVDOSLQ[
D W UD\pQGROR  KDFLD  H O  ~ WHUR   H[SRQLHQGR






~OWLPR VH FLHUUD HOPHVRVDOSLQ[ DIURQWDQGR
VXVERUGHVFRQXQDVXWXUDDEVRUELEOHGHOJDGD
LQLFLDQGR HQ HO PXxyQ GLVWDO (O PXxyQ
SUR[LPDO OLJDGR TXHGD FXELHUWR GHQWUR GHO


















































 /DV FRPSOLFDFLRQHV UHODFLRQDGDV FRQ ORV SURFHGLPLHQWRV TXLU~UJLFRV TXH EXVFDQ OD
HVWHULOL]DFLyQ WXEiULFD UHSUHVHQWDQ XQ EDMR SRUFHQWDMH (Q XQ HVWXGLR FRQ  PXMHUHV TXH VH
VRPHWLHURQDHVWHULOL]DFLyQSRVWSDUWRSRUPLQLODSDURWRPLDHYLGHQFLyTXHODVFRPSOLFDFLRQHVPD\RUHV
RFXUULHURQHQHOGHORVFDVRVLQFOXLGRVFDVRVGHSpUGLGDGHVDQJUHHVWLPDGDGHPiVGHPO





(O HVWXGLR &5(67 HYLGHQFLy TXH ODV PXMHUHV VRPHWLGDV D HVWHULOL]DFLyQ TXLU~UJLFD SUHVHQWDURQ
GLVPLQXFLyQHQODFDQWLGDG\YROXPHQGHOVDQJUDGRDH[SHQVDVGHXQLQFUHPHQWRHQODLUUHJXODULGDG
PHQVWUXDOFXDQGRVHFRPSDUDURQFRQPXMHUHVDODVFXDOHVQRVHOHVUHDOL]DURQGLFKRVSURFHGLPLHQWRV
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